From: Chan, Lawrence

To: Paul Epstein
Cc: Brown, Douglas S.; dtaylor@valleywater.org; csun@valleywater.org; Steve Peters; corellana@valleywater.org;

bhopper@valleywater.org; Ed Soong; Louis Choi; Broughton, Amy; kim.pugel@stantec.com;
mary.paasch@stantec.com; Kong, Hana; Jefferis, Brian; Hobby, Matthew; Mak, Kavita; Catherine Hall; Hyunsok

Lee
Subject: RE: Valley Water WIFIA Loan - Water Utility - WMA
Date: Friday, December 23, 2022 8:28:56 PM
Attachments: image001.ipg

All,

Please find attached Valley Water’s comments on the latest draft of the WIFIA Master Agreement
for the Water Utility. We look forward to discussing the attached with you on the next call. In the
meantime, if you have any questions, please feel free to call.

Thanks.

Lawrence Chan
Shareholder

Ichan@stradlinglaw.com

Stradling Yocca Carlson & Rauth

660 Newport Center Drive, Suite 1600
Newport Beach, CA 92660

D: 949 725 4095

stradlinglaw.com | LinkedIn

CONFIDENTIALITY NOTICE

This message is intended only for the use of the individual or entity to which it is addressed, and may contain information that is
privileged, confidential and exempt from disclosure under applicable law. If the reader of this message is not the intended recipient, you
are hereby notified that any dissemination, distribution or copying of this communication is strictly prohibited. If you have received this
communication in error, please notify us immediately. Thank you.

From: Paul Epstein <Paul.Epstein@Shearman.com>

Sent: Tuesday, December 20, 2022 12:02 AM

To: Chan, Lawrence <LChan@stradlinglaw.com>

Cc: Brown, Douglas S. <dbrown@stradlinglaw.com>; dtaylor@valleywater.org;
csun@valleywater.org; speters@valleywater.org; corellana@valleywater.org;
bhopper@valleywater.org; Ed Soong <ESoong@ pragadvisors.com>; Louis Choi
<LChoi@pragadvisors.com>; amy.broughton@stantec.com; kim.pugel@stantec.com;
mary.paasch@stantec.com; Kong, Hana <kong.hana@epa.gov>; Jefferis, Brian
<jefferis.brian@epa.gov>; Hobby, Matthew <hobby.matthew @epa.gov>; Mak, Kavita
<mak.kavita@epa.gov>; Catherine Hall <Catherine.Hall@shearman.com>; Hyunsok Lee
<Hyunsok.Lee@Shearman.com>

Subject: RE: Valley Water WIFIA Loan - Water Utility - WMA

Dear Lawrence, all,

Attached please find an updated WIFIA Master Agreement, with changed pages to show the
modifications from the comments sent by Valley Water. These changes reflect the discussions
among the commercial parties.

The attached remains subject to EPA’s review in all respects.

Separately, we acknowledge receipt of the Series 2023 bond documentation that we requested
pursuant to our e-mail of yesterday.
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Stradllﬁg




Regards,

Paul
Paul Epstein

Shearman & Sterling LLP

599 Lexington Avenue

New York, New York 10022

D +1.212.848.5266 | T +1.212.848.4000

paul.epstein@shearman.com | www.shearman.com

From: Paul Epstein

Sent: Sunday, December 18, 2022 11:18 PM

To: Chan, Lawrence <LChan@stradlinglaw.com>

Cc: Brown, Douglas S. <dbrown@stradlinglaw.com>; dtaylor@valleywater.org;

csun@valleywater.org; speters@valleywater.org; corellana@valleywater.org;
bhopper@valleywater.org; Ed Soong <ESoong@pragadvisors.com>; Louis Choi
<LChoi@pragadyvisors.com>; amy.broughton@stantec.com; kim.pugel@stantec.com;
mary.paasch@stantec.com; Kong, Hana <kong.hana@epa.gov>; Jefferis, Brian
<jefferis.brian@epa.gov>; Hobby, Matthew <hobby.matthew@epa.gov>; Mak, Kavita
<mak.kavita@epa.gov>; Catherine Hall <Catherine.Hall@shearman.com>; Hyunsok Lee
<Hyunsok.lee@Shearman.com>

Subject: RE: Valley Water WIFIA Loan - Water Utility - Additional EPA Requests

Dear Lawrence, all,

Thank you for sending the comments to the WIFIA Master Agreement and the litigation disclosure in
particular.

The EPA team has some additional document requests and questions arising from the disclosure.
Please see attached Section D of the discussion points list (pages 21-24), which is being sent subject
to EPA further review. We would be grateful for your responses.

Regards,

Paul
Paul Epstein

Shearman & Sterling LLP

599 Lexington Avenue

New York, New York 10022

D +1.212.848.5266 | T +1.212.848.4000

paul.epstein@shearman.com | www.shearman.com

From: Chan, Lawrence <LChan@stradlinglaw.com>

Sent: Friday, December 9, 2022 8:30 PM

To: Kong, Hana <kong.hana@epa.gov>; Jefferis, Brian <jefferis.brian@epa.gov>; Hobby, Matthew
<hobby.matthew@epa.gov>; Mak, Kavita <mak.kavita@epa.gov>; Catherine Hall
<Catherine.Hall@shearman.com>; Hyunsok Lee <Hyunsok.Lee@Shearman.com>; Paul Epstein
<Paul.Epstein@Shearman.com>

Cc: Brown, Douglas S. <dbrown@stradlinglaw.com>; dtaylor@valleywater.org;
csun@valleywater.org; speters@valleywater.org; corellana@valleywater.org;
bhopper@valleywater.org; Ed Soong <ESoong@pragadvisors.com>; Louis Choi

<L Choi@pragadvisors.com>; amy.broughton@stantec.com; kim.pugel@stantec.com;

mary.paasch@stantec.com
Subject: Valley Water WIFIA Loan - Water Utility

All,
Please find attached comments on the latest draft of the Master Loan Agreement for Water Utility.
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The litigation discussion in Schedule 12(f) is the same as was included in the Safe, Clean Water
Official Statement that Charlene sent to you, with the exception of updated status of certain
litigation and the addition of a discussion of litigation relating to the State Water Project and Central
Valley Project. Please feel free to reach out with any questions.

Thanks.

Lawrence Chan
Shareholder

Ichan@stradlinglaw.com

Stradling Yocca Carlson & Rauth

660 Newport Center Drive, Suite 1600
Newport Beach, CA 92660

D: 949 725 4095

stradlinglaw.com | LinkedIn

CONFIDENTIALITY NOTICE

This message is intended only for the use of the individual or entity to which it is addressed, and may contain information that is
privileged, confidential and exempt from disclosure under applicable law. If the reader of this message is not the intended recipient, you
are hereby notified that any dissemination, distribution or copying of this communication is strictly prohibited. If you have received this
communication in error, please notify us immediately. Thank you.

This communication and any attachments may be privileged or confidential. If you are not the
intended recipient, you have received this in error and any review, distribution or copying of this
communication is strictly prohibited. In such an event, please notify us immediately by reply email or
by phone (collect at 212-848-4000) and immediately delete this message and all attachments. For
further regulatory information please refer to our Legal Notice. For information about how
Shearman & Sterling processes personal data please refer to this Privacy Notice.
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